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INANCIAL NEWS

2K MARKET DURING THE DAY
3 RULED BY CHARACTER OF NEWS

] P i
t Arotind Verdun and German Submarine Policy |

! ’oa_f'lmportant Factors—Supply Large on Early
'mt’nm—Sinking of La Provence Caused Selling

o

. -

High Points in Today’s Financial News

I Reserve Bank of Philadelphia in market for $1,000,000
i States ¢ per cent. bonds, offering pir and accried intevegl. An-

I expected moom on new Russian loan, which will amout to

") ' :

ary railvond enrnings.

#0.000,000 and £100,000.000,
g large; alzo the stock and bond dealings on Philadelphia Erehange.
iother advance in prices of steol pipe.

February bank eleavings in Phila-

More favorable Januwary and

NEW YORNK, Feh, 29,

Prica movements and the market tone ware puled to o grent oxtont todns
the varying charncter of the news of the confliet In France around Verdin, and

i

Q‘_l position, and during the first hour gaine were mude
I_:‘" five points. with Ameriean Coal Products and Paelfi
apparently
fresly

This npturn
were suppljed

advancos
ns stooks

e reports of the sttitude of Gormany In vegard to itd submarine polics
Barly In the day the war news waz consteued as more favorable to the
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i, asserting Crermnns

Lment mot 8 fair degree of reslstance foe i
§ gxectited agninat many stocks toward the e
There was n seeking fof rengons on which b bnse (he

Ing., 1t was conjectursd by some
: B of Pennsylvania Steel sold to the Hethlehem Company, and the probin-

L Bility was also brovght forward that the Rending
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moveément wnus on

Vierdun,
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bt the vompatty might distribate

Ivon Company miey hoave

move-

Aaken some action at its nunual mesting two weeks ngo whieh hog not yet hoeome |

& matter of public knowledge

Covering of shorts and some Luxing hy

coanmission  Howsges eone

Westorp

pibutod largely to the display of strength at the gtart, bot inothe Inte trading

® professionnl clement sold nnd the Western
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neral market,

lers chinged their poxition

Announcement on Russian Loan Expected Soon

It I8 understood that arrangements for o Russion loan are belng
regarding

that an ofMejal announcement

the matter will be muade shortly,

Wdotalls ure not yvet avallable, It is stated that the amount will he not less

$60.000,000, and

probubly neacer $100,000,000,

The lonny will be o shopt-

term obligation, probably running for not more thun three vears, and will he

socured by Russinn mallway bonds,

Price of Steel Pipe Advanced

PITTHSBURGH, Pa, Feh

20 —Effective toduy, the Natioual Tube Company

8 advanced, victually all welded tubular goods one point, or ahout $2 per ton,
s [ncluding stondard steel pipe, line pipe, ol countey goods, and boller tubes,
is the fourth advance in steel plpe this vear and the total advanee on this

" movement is about $12 per ton,
establish similar advances.
B = .
J FOREIGN EXCHANGE
UINEW YORK. Fub, 20, —At the opéning
g_i'u! in the frst hoor and a half of busi.
§ ness the foreign exchange marker was

f

[ qulet at & shade under the fnal figures of |

L Yesterday. Relchsmnrks were nominal at
0 T84 and T45-16, compared with nsiing
L Fates yesterday us high as % and 7408

and a later quotation of Ti%, Guilders
,-?ﬂtluuﬂ_l strong and indications point ta
& Rhigher fgures In the event of any Intepr

Tuption to the proposed continued export
if gold to Holland in payment of Sumntra
bacca purchased [n this country througi

iHtlen porded by Tiuwch ital.,  Ster-
A wan #teady at 4,768 7-18 for demnnd
and 4.7 for cablex. Francd did not show

’;
|
|
|

any appreciable change at 5,87 for enbles J

mnd G.8T8 for checks, Other quotations

& were: Lire cable 705, 5 checks, 6,714 ;

Bwiss cables. 5.23; checks, 5.24; Viennn,

A5 and 12.40; Stockholm, 23,10 and

b 28.20: pesetas, 19.02 and 19.05: gullders,
4845 and 4205 rubles, 315 and 218

In the early afterncon the market be- |

There was no other

atight  steacdying  in

the low et fAgure to

Sterling wns unalterad At

T6.7-18 for demand and 1.77 for cables

neh exchange, 357 for cables nnd
T8 for checks

extremely dull.

RATES FOR MONEY
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$35,000.000 in War Orders
NEW YORK. Feb, 26 A olrcular
mued by bankers on the purchase of $16.-
BOONB0 T-yeiir & per cepl. notes from the
Rapeating  Aros ¢+ Company

says that the sampany has on Its b

unsampleted war orders of mor:
$45.9006.000, and thut the. regular com
mereinl Dunisess of the comipany is baing
arriad oo as osual It uays that ihe
aversge pet warnlugs of the corporation
for the last five years have been *2.913
08). unl the wet sarnings for the year
ended Decamber 31, 1816, were j4.a52001

Crisis Worries Stockholders
INGTON, Feb 29 —Heavy hold-
the Chicugs snd New York wnar-
leoln, PR DArvoud over thé Interna-
Honal stuatlon. are wiring 1o offolals
hesa dha pleading for sume Jlight on ke
i ll;ga.ullhchﬂ that thay
lles will b beld by siciciewt

W
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New York Stock Sales
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FEBRUARY FINANCING
Allhuvugh Febroary wan s comparatively
gulet manth in the bond market, the oop-
parate fuaneiug done (g that short periosd
to nore $217.004, biip It
was the third successive muonth in which

porperate flnancing exsceeded the §204,000,-

amounied Phan

806 mark, sod It malpialbed the aversge |

fur the last five monthus above that lgure
Huch u susiuined rate of corporuate Bnane-
tng has not been expérienced In recent
years

Mopey in London
LONDON, Feb 238 —Money. 4 o 4%,
Djscount eate for short bills, 5%. Thies
rhonths” bille, §3%.
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IRREGULARITY RULED
ON NEW YORK CURB

Aetna Explosive an Active Spot,
Midvale Rights Made New
Low Mark

NEW
priy

YORK,
strong  and
for mitalde wecurities developed
noreactionary  tendency In wome In-
Mimtces valuen fell balow Jast night's leval
War news was agnin the ehief factor, The
niing of La Provence Indueesd consids
vrahte  selling, ospeclnlly in the highet
priced e
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Improvement of o point deciinedg 11
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uri

activa and after
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VR e mitar stocks wers o dipratively

auiet nud Irregulae

il shares were lesd netive But fregu-
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il ndvanoer eased off alightly, Honda
were desldedly less adtive bat stendy
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PUBLIC UTILITIES
The Third Avenue Company has bought
225 of the adjustment bonds to be used for
#inking fund purposes.
The American Power and Light Cone
pany will offer after March 1, and on or
bofore March LG, $8,954,.300 of 4 per cent.

{ dehenture bonds to holders of its preferred

ammd common stodk and to holders of op-
tion warrints for Its common stock to an
amount equal te 50 per cent. of the par

i value of their respective holdings as of

Fobruary 21, 1016,  Subseriptions
for the bonds nre to be made ut 93 and
accrued Interest.  The company's annual
report gives grosp earnings of $1,275.687.
which compared with $1,461,680 reported
for the yenr preceding. Expenses woere
roduced from SA8T.626 In 19014 to $264,638,
arnings of $1,011.04%, a de-
05 The combined surplus
Power
¢ wan §1,314,976, com-
162 ns of December 11,
Consolldated earnings fron  the
as Gad and Electrie, Portland Gan
wid v Paclfic Power and Light and
the Southwestern Power and Light Com-
pany's  subsidiaries, controlled by the
American. Power and Light Company,
for the year 1915, amounted to 37,326,086
Iin gr L un Inerense of $368.763 over the
year, and net earnings wers in.
creased from § 37847 to $9,404,243,

erinse of §

and Light Com

At the annual meeting of the Common-
wealth Edison Company retiring directors
were reelected and the Inerease In the
nithorized capital of the company from

ALO0D.000 to $60.000,000 was approved.
Late this fall Commonwealth Edison will
offer . part of the new stock for sub-
fon to stockholders in the ratlo of

wnt. of their holdings in the new

The London Underground Electrie Rail-
Lid,, announces that the revenues
of the company will enable (it to pay full
Interest to December 31, 1015, on its § per
vent, first cumulative Income debenture
stocle and on Ita 6 per cent. intome honds,
wnd ta carry forwurd abour £28,600.

GOVERNMENT BONDS
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German Bank Gains Gold
BERLIN, Feb %9 —The weekly state-
ment of the Imperinl Bank of Germany
ghows gold resarve, 2 406 400 000 marks,
Inerensed 50,000,000 marks; comunercial
roRnd Treasury bl 5,.601,000,000
Increased 114,000,000 marks; elp-
of Hanking notes, '6,258,000.000
merks, decrénsed B7.000,000 marks; pri-
vate depoaits. 1L7ET.500000 marks, In.
vreased 44000000 marks
Gold resérve covering circuistion and
banking notes lovrensed from 3145 par
vent. ta 381 Money bhorrowed by loan
banks on collateral decrensad LK, K00,.

culation

| B0 marks, o 1,321,000,000 marks
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Financial Briefs

treasuror ﬂl'Hl ws-
the Fleetrie Bond
ling been olected o
MY, A, K

E. W, HHlL formerly
sistant secreétary  of
and Share Company,
vice president of the
Smith, formerly assistant secretary and
asglgtant  treasurer,  has been  elected
istant & nry. K, P
* have ench
been elected an assistant retary nnd
an assistant treasurer of the company.

The New York, New Hnven and Hurt-
ford hns ordered 50 Paolfle<type engites
from the American Locwnotlve Come-
piny.

The plan for the extension of Boston
and Maine's $13,300,000 notes mnturing
Miarch 2 hna been declired operative, A
total of B5.78 por cent, of the notes have
agreed to extend

The lopa-Wiles Blscult Compuany's an-
nual report shows a deficit of $221,507,
against a surplus of $13,601 in 1814,

Transatlantle  insurance rates weare
nuoted at 1 to 11 per cent. this morning
by leading marine insurance houses., To-
morrow, however, if there is nn change
for the better In the submarine situn-
tlon, rates will be advanced agaln, it was
aufd Rates to Brazll and other South
Atlantic ports remaihed at the flat 3 per
cent. quotation.

Tho New Yorle bunks lost to Subireas-
ury yesterday $1.304.000, nnd since Fri-
day last £4,158,000.

It Is understond that the annuil report
of the American Bank Note Company for
the sear ended December 31, 1815, will
show about 1.6 per cent. enrned on tho
common stock, compared with 5,42 per
cent. in 1914
of a
Exchunge

WIS -

At n meeting of representatives
number of New York Stock
House Committess a committes
pointed, consleting of J. Rohinson Duff.
chairman; Percy Bullurd, of ¥ilor, Bul-
lard & Smyth, und B E. Beonett, of Her-
rick & Bennett, to earry out plans for
a clearance of Midvale Steol and Ordnance
Coirpany righte.  The volume of trading
in these rights has been henvy, und, due
to the lirge number of outsthnding ooti-
tracts, it was considered desiruble 1o take
this action in order plo facilitate sott]e-
ment

There will be no dividend on the Gug-
genheim Explorition Company stock be
fore the final paymept Is to be made to
the shareholders in the dissolution plan
O March § the stookholders will meet
to act on the creation of the Yukon-Alaska
Trust, as outlined In the company's lnst
clreuldar. 1f the plan for the trust s ap-
proved the final cash distribution will be
sent to the stockholders on April 15 next,
and will amount to, as stated in the cip.
cular referred to, to ubout $12 per share

The Vulean Detinning annual report

ihowed a net profit of 363,077, ngninst »

deficit of §TI.H29 in 1014
The Calumet and Arinona quarterty div-
Idend was Increased from $1.25 to §2
Bethlehem Steel Bond Issue

The new bond lssue of the Bethlehem

Hteel Corporation in connection with the |

purchase of the Pennaylvanla Steel Com-

pany will be voted upon by sharcholders |

it the annual meeting in April

What the authorized lssue will be has |

not bheen decided upon as vet, although
§3L,000,000 will be Issued to take over
the stork of Pennsylvania Steel and re.
Imburse the Pennsylvanls for advances
AEgregating §5.500.000 Ponnsy lvanin
Steel subsidiary bonds, amounting to ap-
proximately $10.000,000, are to stand as
they are

Construction work at  the Hidewnter
plant of the Maryland BSteel Clatmpany,
which will cost betwesn §10,000,000 und
420,000,000, will constut of bar, wire and
tin plate mills, eto The uctual coat of
plants to'be erected in that tesritory has
not been decided upon we Yeb | New o
struction work proposed st Steelton will
Include blast furnuces and power plant,

Bond Salesmen Wanted

Two Galesmen. caperienced |o the teod
buainess, (o WrK i rmfmmu asd Im-
=1

mediate viclnity. Welly fug whaw
K H. NS 5
MARL Ubesbont 5.,

" deiphin

{ buy

| purehimed sinos January 1

in

- ~ S ——(—f—
LOCAL FEDERAL RESERVE BANK B

AFTER MORE GOVERNMENT BONDS
Will Receive Offerings of $1,000,000 2s — Reading Issueg

Buoyant on "Change-—Philadelphia Electric Steady
Despite Testimony at Hearing

It Bacame known today that tha Philn-
Federn] ftoserve Bank s In the
naiket for §1,000.000 nlted States 2 per
rent. bonde.  Goavernor Charles 0. Rboafls
Ina sent o letter to all the members of
nintlonal bank digtelor No, 3, offering o
bondn 16 that wmount st par and
interest up to the elose of busi-
ness Mareh 8, and if offetings oxcoed tho
milllon required the bonds will ba pro-
rated amone the virious memboes,  The
bonds munst he actisidly awnod by the of<

Aecred

| fering Banks and moy or may not secure

Hewerve Bank has
£1.E00,000 of
United States Sn,  The sum nllotind (o it
for 10168 is approximately $2,600,000, In-
videntally it wan announced today that the
Chicngo Hepebrve Hank s propared to buy

lrenlntion.  The Jocal

(b phar and interest 325,000,000 Governmont

0 undel the =hme conditions,

All the Rending tasioea displnyed marked
Atrength on the local exchinge tixlay,
The twe olisses of prefercad stocks as
well as the ¢ommaon  énjoying ndvahces
ranming from 1 to £ pointa. Talk of sog-
regating the eonl and fron company was
ngadn cutrent, as well ne the proposed
olinnge I conl diges, whileh should bhe of
ndvantige to the company,  Philidelphin

FEBRUARY SALES LARGE

Stock Transactions Double Those of
Janunry—Bonds Not So Acetive

To the honvy tending resulting from the
Conmbrin and Penneyivanin Steel denls in
attributed tho substantial Inerenss shown
in the tonl stock transactions on the Phila.
delphin Exchange durineg Febranry, They
wore doubile those of January and nesnrly
fives tinen o larige 08 those of Febriury,
15, Not sinee November of last year
has the amount been exeeeded.  The total
was H12.640, a= compared with $87,180
e dmnuary and 112,652 Iast Febranry.

O the other Hand, "honds wore  less
active than in proceding monthes and only
ahout equal to the corresponding period
141G, The totel wae $1,020 . GO
pared with 32,605,290 in January and
FLEG2,100 Inmt February,

Transactions In stocke
three years follnw:

NUMBER OF SHAREE.
1914
87,100
e, 642

and bonds for

Januarvy
Fihrunry .
Airch
Airil

Alny

Jung

July
August .
Heptember
e toher

P ST e

104,701

LA

1 2,016,319
HONDS

oN

January
February. .
Mardh
April

Mpy ..
June

July
AU
Eaptemiwr
ihtaher .
Novemhber. .
Phevombar, |

cereve $20,771,80% 510
"Oe dey. Thess one day,

JANUARY FOREIGN TRADE

WASHINGTON, Feb, 20,—The praiim-
Inary figures of the total villue of United
States exports amd Imports for January
and for seven months compiare with the
figures for thoe previous two yeurs as fol-
lows (000 omitred) :

MERCHANDISE.
January— 1016
Triports. .. .... 148
FEXPOrEN, o i 3 TH
Sxcenn of exporis b1, 740
1 months—

I
Exports........ 2.1
Excoss of exports 1,084,

January—
T
X

Tmporis. X
Exports. .., ... 134,
Excoss of imports *106,703

SILVER EXCLUSIVE OF ORE,

Janunry— 1818,
Import®, .. . 1.861
EXDOrts. . ... ..
ram Of exgorts

EAnoris .
Excean of exparts 5.3
SExooni of exports,

BAR SILVER
Bar sliver In London teday was auited “at
2R 1%-16d,, unchanged New \‘nrl’: commeareial
bar silvor wan auoted at S86%c., unchanged.

HOME STATE
INVESTMENTS

. No. 3

We Offer and Recommend for
Conservative Investment

Mortgage Bonds of a large
Interurban Railway, Electric
Light and Power System,
operating in a busy manufac-
turing district near Philadel-
phia.

The investment yields about

5.42%

Tax Free in Pennaylvania
Detailed circular on application

EpwarD B, Smitw & Co
BANKERS

Estantinngn 1502
Membere Naw York and Phﬂad‘!’m
= Htock Hrchawges

Broan a¥n CHBSTAUT BTN, PHILADA,
0 Pisw Hrsesy New Youw

pase of

couraging =ign

June
July

Ovinher

Jununry

all

A
e
i

Elactrie waa another steong spot which e |
tricted nttention In viewaf 1he ttruilmnr
hefora the Publle Servide Commiaion pge
tardiny, whidh purported to show that Mo
than lhnif of the $81.588,000 Valuation
pinced upon tha éompany by jis O%h oxe |
ports s Notitlous and merely for the Pars
IRt ITYINE™ exceanive ritew, Ona
witness amaried thal the entire Iy Rlam
cvottld be bullt wnew for L20.083,000, t-'
e finaneial district Was not necvous ovep
these allegutionn was shown by tha man.
ner in which the stoclk held Hp o Hne
der the chiarges

The general loeal Tint was firm. Hald,
win, Take Superior and Lohigh vajlgy
ware upo A point or  more, while Rapd
Transit, United ' Gas Tmprovement and
Fipid Transit moved up n fractlon, ay did
Lka Shperior. Loenl bonds ware Cli
active. Lake Buperior incomes rows o
palnt  and Ameriean Gas  and
nall as much,

In the Iater trading prices reacted, hut
the volume of {runsaollons cantracted ﬂl
the decling, which was tukon ws an e
Cramp .‘Ghiuhuihﬂng a1
2 polnts, but Hardison Hrothers rome 4,
The ¢lose was dill and steady )

T
LS
Blagtely &

NEW YORK COFFEE MARKET

NEW YORK, Fab, 20.—At the opening
this morning the caffes markot was nteady
and unchanged to 2 points higher on ros
newed demand  for  Luropaan necoint,
Halen on enll were 9600 bags,

Todny'n

Youln
npeEning. rdnave

oo,
;.l
iy
1.8

.
e
&

March
April
Moy

—ieeanisn
[t

——— R

Angu
Hapti

November
Trovember

SIOUBTLIIINE

=33
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Record Price for Lead
JOT'LIN, Mo, Feb. 20 —Lead ore broks
price records, selllng nt $38.50 per
ton.  Shipments of §000 tons lend ore
estahlished = new record. Zine ore sld
at §120 a ton,

Seatile Electric Co.

First Mortgage Sinking Fund
5% Gold Bonds
Due February, 1930

These bonds are secured by
first mortgage on all the prop-
erty, rights and franchises of
the Puget Sound Traction,
Light & Power Co, in the city
of Seattle, subject only to
$376,000 Seattle Railway Com-
any First 5s. They are fol-
owed by $5898,000 Consoli-
dated & Refunding Mortgage
5% Bonds due August 1, 1929,

Send for Circular No. 240, which
gives price and particulars,

WilliamP.Bonbright &Co.,lnc.

| MORRIS WISTAR STROUD, Jr,
Manager

437 Chestnut St., Philadelphia
Defrety

New York Hoston

London Parla
Willlam P'. Bonbright & Co. Bonbright & On

ELKINS, MORRIS & CO.
BANKERS

" Land Title Building
Philadelphia

Chicago Union Station Co.
1st 4145, 1963

Guaranteed Jointly and Severally
by
The Chicago, Burlington & ”
Quincy; the Pitts,, Cin., Chic. &
St. Louis; the Chicago, Milwaukes
& St. Paul, and the Pennsylvania
Co. by endorsement.

Yield 4.45%

[
Barnett Oil & Gas Co.

(Incorporaled)
Caplial 82,500,000, .u"" Value 5100
i

No
Nbw Earnlng 8650 per day
No Ouistandl Andebied:

URROUNDING and contlguous to this
property are the hest producing 011 walls
of Weat Virginin, wuch ss the South Penn
Olb-Hops Natural Ges and Manufscturess’
Lduht & Hout Co., and the well-Known pes
ducing properties of the Cartar Ol Coe=
and other producing companios in tho Sie
terville Nshl !

Btock Traded Iny on N, Y. Curb.
This security offers unusunl sdvantages |

Write for Hpecigl Circular No. &

E. H. CLARKE

27 Wiliam Kireei, Now York Cliy

Your Incgmo Tax

- i
The Income Tax Law requires each n
subject to the tax to file a report ofme

not later than March 1st.

We are equipped to assist individuals in
the preparation of their
and invite the free use of our depa
opened expressly to handle such matters.

Inquiries by Mail Will
Receive Prompt Attention.

Philadelphia Trust Company

income tax returns,
artment

Al g




